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3DUNLQJ SROLFLHV KDYH EHFRPH DQ LQWHJUDO SDUW RIPRGHUQ XUEDQSODQQLQJ VWUDWHJLHV DV WUDQVSRUWDWLRQSODQQHUV DQG
HQJLQHHUVKDYHUHFRJQL]HGWKHVXEVWDQWLDOLPSDFWWKH\PD\KDYHRQPRGHFKRLFHDQGWUDYHOURXWHVGLUHFWO\DIIHFWLQJ
XUEDQ PRELOLW\ FKDUDFWHULVWLFV )RU SDUNLQJ SROLFLHV WR EH WUXO\ YDOXDEOH DQG HIIHFWLYH WKH\ VKRXOG EH FDUHIXOO\
LQWHJUDWHGLQWRDWUDQVSRUWGHYHORSPHQWSODQDLPLQJWRDFKLHYHWKHORQJWHUPWDUJHWVRIVXVWDLQDEOHPRELOLW\7RWKLV







7KHVLJQLILFDQW LQFUHDVHRIDXWRPRELOHXVHRYHU WKHSDVW\HDUVKDVKLJKOLJKWHGSDUNLQJDVDQ LQWHJUDO
SDUW RI PRGHUQ XUEDQ SODQQLQJ VWUDWHJLHV DLPLQJ WR HIILFLHQWO\ PDQDJH GHPDQG IRU WUDQVSRUW
7UDQVSRUWDWLRQSODQQHUVDQGHQJLQHHUVKDYHEHFRPHDZDUHRIWKHVXEVWDQWLDOLPSDFWWKDWSDUNLQJSROLFLHV
PD\ KDYH RQ PRGH FKRLFH DQG WUDYHO URXWHV )HHQH\  GLUHFWO\ DIIHFWLQJ XUEDQ PRELOLW\
FKDUDFWHULVWLFVVXFKDVWUDIILFFRQJHVWLRQDFFHVVLELOLW\VDIHW\HWFDVZHOODVWKHHQYLURQPHQWDLU	QRLVH
SROOXWLRQWKXVLQIOXHQFLQJHFRQRPLFGHYHORSPHQW6LVLRSLNX
3DUNLQJ SROLF\ LV FRQVLGHUHG WR EH RQH RI WKH NH\ OLQNV EHWZHHQ WUDQVSRUW DQG ODQGXVH SROLF\
0DUVGHQ7UDGLWLRQDOSDUNLQJSROLFLHVKDYHEHHQIRFXVLQJRQFUHDWLQJSDUNLQJVXSSO\IDULQH[FHVV
RI GHPDQG IRVWHULQJ LQ WKDW ZD\ FDU XVH ZKLOH XQGHUPLQLQJ SXEOLF WUDQVLW ZDONLQJ DQG ELF\FOLQJ
+RZHYHU VXEVHTXHQW SDUNLQJ SROLFLHV PDLQO\ IRFXVHG RQ WKH HIIHFWLYH PDQDJHPHQW RI WKH H[LVWLQJ
SDUNLQJVXSSO\ZKLFKSURYHVWREHDPDMRULPSHGLPHQWIRUHVWDEOLVKLQJDQHIIHFWLYHDQGEDODQFHGXUEDQ
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HIIHFWLYHO\ PDQDJH SDUNLQJ GHPDQG WKURXJK VHYHUDO W\SHV RI LQWHUYHQWLRQV LQFOXGLQJ FRQWURO RQ WKH
QXPEHURISDUNLQJVSDFHVDQGWKHLUVSDWLDOGLVWULEXWLRQSDUNLQJFRVWVSDUNLQJWLPHOLPLWDWLRQVUHVLGHQWLDO
SDUNLQJ SHUPLWV SURYLVLRQ RI HPSOR\HH SDUNLQJ HWF ZKLFK WKURXJK GLIIHUHQW OHYHOV RI SROLF\
HQIRUFHPHQWFDQOHDGWROHVVFDUGHSHQGHQWIRUPVRIWUDQVSRUW6KLIWDQ<%XUG(GHQ5
,QRUGHU WRPDNHSDUNLQJSROLFLHV WUXO\HIIHFWLYH WKH\VKRXOGEHFDUHIXOO\ LQWHJUDWHG LQWRD WUDQVSRUW
GHYHORSPHQW SODQ DLPLQJ WR DFKLHYH ORQJWHUP TXDOLW\ WDUJHWV DQG SURYLGH D KROLVWLF YLVLRQ RI D FLW\
7KHVHWDUJHWVVHWRXWTXDOLW\UHTXLUHPHQWVDQGGHILQHDGHVLUHGVLWXDWLRQWKDWFDQEHFKDUDFWHUL]HGE\WKH
WHUP³VXVWDLQDEOHPRELOLW\´:LWKLQ WKLV FRQWH[W VHYHUDO DFWLRQVKDYHEHHQXQGHUWDNHQ IRFXVLQJRQ WKH
GHYHORSPHQW RI PRUH HIILFLHQW FRQYHQWLRQDO WUDQVSRUW WHFKQRORJ\ WKH XVH RI DOWHUQDWLYH IXHOV WKH





WKHLU DFFHSWDQFH E\ WKH ORFDO FRPPXQLWLHV 7KHQ WKURXJK DQ H[DPLQDWLRQ RI VXVWDLQDEOH SROLFLHV WR D
PHGLXPVL]HG*UHHNFLW\ WKHSDSHU LQGLFDWHV WKHDFWLRQVVWHSV WKDW VKRXOGEH IROORZHG LQRUGHU IRU WKH





7KH GHYHORSPHQW RI SDUNLQJ SROLFLHV LV XVXDOO\ GULYHQ E\ WKH IROORZLQJ IDFWRUV L LQFUHDVLQJ FDU
RZQHUVKLSDQGFDU XVH LL LQFUHDVLQJSRSXODWLRQ LLL OHVVDYDLODEOH VSDFH IRUFDUSDUNLQJ LY OLPLWHG
URDG LQIUDVWUXFWXUH DQG Y DYDLODEOH DOWHUQDWLYH PRGHV RI WUDQVSRUW 7KH IUDPHZRUN LQ ZKLFK SDUNLQJ
SROLF\PHDVXUHVDUHLQWURGXFHGWRDFLW\DVDZKROHRUWRDFHUWDLQSDUWRIWKHFLW\XVXDOO\IROORZVDVLPLODU













)LJ7KHHYROXWLRQRISDUNLQJSROLF\PHDVXUHVGH:LW    
,Q FDVH ZKHUH QR VSHFLDO PHDVXUHV DUH WDNHQ DYDLODEOH SDUNLQJ VSDFH LV XVHG XQWLO WKH QXPEHU RI
SDUNHGFDUVKDVDQHJDWLYHLPSDFWRQWKHTXDOLW\RIOLIHLQDQXUEDQDUHD$WWKDWSRLQWSDUNLQJUHJXODWLRQV
VKRXOG EH HQIRUFHG HJ SDUNLQJ WLPH UHVWULFWLRQV IRUFLQJ ORQJWHUP SDUNHUV WR VHDUFK IRU DOWHUQDWLYH
DYDLODEOH SDUNLQJ VSDFHV LQ DUHDV RIWHQ DZD\ IURP FLW\ FHQWHUV RU VHOHFW DQRWKHU WUDQVSRUWPRGHZKLOH
YLVLWRUVDUHHQFRXUDJHGWRHIILFLHQWO\XVHWKHLUSDUNLQJWLPH+RZHYHUWLJKWSDUNLQJFRQWUROSROLFLHVWHQG
WRRIIVHWWKHSUREOHPWRQHLJKERULQJDUHDVZKLFKDUHRIWHQUHVLGHQWLDORQHV5HVLGHQWLDOSDUNLQJVFKHPHV
SDUNLQJ SHUPLWV IRU UHVLGHQWV RQO\ ZLOO WKHQ KDYH WR EH LQWURGXFHG DOORZLQJ UHVLGHQWV WR SDUN LQ
SUHIHUHQFHWRQRQUHVLGHQWV)XUWKHULQFUHDVHWRSDUNLQJGHPDQGUHVXOWVLQWKHLQWURGXFWLRQRISDLGSDUNLQJ
899 Magda Pitsiava-Latinopoulou et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  897 – 906 









*HQHUDOO\ OHVVSDUNLQJVSDFHVH[DFHUEDWH WKHHQYLURQPHQWDO LPSDFWRIYHKLFOHVVLQFHGULYHUV WHQG WR
³FLUFOH WKHEORFN´ LQRUGHU WR ILQGDSODFH WRSDUN WKHLUYHKLFOHV ,QFLW\FHQWHUVRIWHQKLJKO\FRQJHVWHG
DUHDVSDUNLQJDYDLODELOLW\PD\DIIHFW WUDIILFYROXPHVHQWHULQJ WKHDUHDZKLOH WKH ORFDWLRQDQG OD\RXWRI
SDUNLQJVSDFHVPD\KDYHDQLPSDFWRQWUDIILFZLWKLQWKHFHQWHU%UDGOH\
$W\SLFDOH[DPSOHRIDVXFFHVVIXOSDUNLQJSROLF\LVWKHRQHLPSOHPHQWHGLQWKHFLW\RI/RQGRQ:LWKLQ
WKH IUDPHZRUNRIPD[LPL]LQJQRQFDU WUDYHOXVHDQGPDNLQJ WKHEHVWXVHRI/RQGRQ¶VSXEOLF WUDQVSRUW
QHWZRUN ZRUNLQJ SDUNLQJ OHYLHV ZHUH LQWURGXFHG DW ILUVW +RZHYHU LW ZDV IRXQG RXW WKDW WKHLU
LPSOHPHQWDWLRQ ZLOO EH WRR FRVWO\ ZLWK RQO\  WUDIILF UHGXFWLRQ WKXV EXVLQHVVHV DQG HPSOR\HHV
DURXQGZHUHVWURQJO\RSSRVHGWRWKLVLGHD7KHUHYLVLRQRIWKHSDUNLQJV\VWHPZDVWKHQLQWHJUDWHG








$ VWXG\ WKDW ZDV XQGHUWDNHQ LQ WKH +HOVLQNL PHWURSROLWDQ DUHD DOVR KLJKOLJKWHG WKH HIIHFWV WKDW





FKRLFHRIHPSOR\HHV7KHVKDUHRI629GURSSHGIURP WRZKLOH WUDIILFSHDNVDQGVHDUFK WUDIILF









3ODQQLQJ D VXVWDLQDEOH WUDQVSRUW V\VWHP SURYHV WR EH D FRPSOLFDWHG WDVN ZLWK KLJK GHJUHHV RI
XQFHUWDLQW\PDLQO\GXHWRLWKHODUJHQXPEHURIDOWHUQDWLYHSRWHQWLDOSROLF\SDFNDJHVDQGWKHZD\WKH\
DUHLPSOHPHQWHGDQGLLWKHWUDYHOHUV¶UHVSRQVHWRHDFKRIWKHVHSDFNDJHV6KLIWDQ.DSODQ	+DNNHUW
 )RFXVLQJ RQ SDUNLQJ SROLFLHV UHVHDUFK KDV KLJKOLJKWHG RYHU WKH ODVW WZR  GHFDGHV VHYHUDO
LVVXHVWKDWKDYHEHHQUDLVHGWKURXJKWKHLPSOHPHQWDWLRQRILQHIILFLHQWSDUNLQJSROLFLHVPDLQO\FRQFHUQLQJ
DVSHFWVRI'HOOHU-+RHNVHPD'





x 7KH HQYLURQPHQW SDUNLQJ SROLFLHV IRVWHULQJ YHKLFOHGHSHQG WUDYHO SDWWHUQV FDQ UHVXOW LQ VXEVWDQWLDO
LQFUHDVHRIODQGDQGIRVVLOIXHOFRQVXPSWLRQGXHWRORZGHQVLW\
x 6RFLDO LQHTXDOLWLHV LQHIILFLHQW SROLFLHVPD\ FDXVH DQGLVSURSRUWLRQDO GLVWULEXWLRQRI SDUNLQJ FRVWV WR
ORZLQFRPH KRXVHKROGV  ZKR GULYH OHVV RZQ IHZHU YHKLFOHV DQG PDNH PRUH XVH RI DOWHUQDWLYH
WUDQVSRUWPRGHV






































$ JRRG H[DPSOHRI D SDUNLQJSROLF\ LQWURGXFHG DORQJZLWK WKHSDUWLFLSDWLRQRI WKHSXEOLF LV WKDW RI
%DUFHORQD:LWKWKHLQWHJUDWHGRIIHURIGLIIHUHQWVHUYLFHVWKH%DUFHORQD0RELOLW\6HUYLFHV%60ZRUNHG
WRZDUGV DFKLHYLQJ HIILFLHQW DQG VXVWDLQDEOH PRELOLW\ LQ WKH FLW\ $OWKRXJK WKLV QHZ LQLWLDWLYH HQJDJHG
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7KH FLW\ LV ORFDWHG DERXW VL[W\  NLORPHWHUV RXWVLGH 7KHVVDORQLNL DQG KDV D SRSXODWLRQ RI WKLUW\
WKRXVDQGLQKDELWDQWV7KHILHOGPHDVXUHPHQWVRISDUNLQJVXUYH\ZHUHKHOGEHWZHHQ-DQXDU\DQG














VWDWHGSUHIHUHQFH VXUYH\ ZKLFK ZDV DOVR FRQGXFWHG DLPLQJ WR LGHQWLI\ WKH UHVSRQGHQWV¶ UHVLGHQWV DQG
YLVLWRUV SRLQW RI YLHZ UHJDUGLQJ WKHPDMRU WUDIILF SUREOHPV HQFRXQWHUHGZLWKLQ WKH FLW\ LQGLFDWHG WKH
PDLQSUREOHPVWKDWWKHORFDOFRPPXQLW\IDFHVZKLFKFDQEHVXPPDUL]HGWRWKHIROORZLQJLKLJKUDWHRI
ERWK FDU RZQHUVKLS SHU KDELWDQW DQG XVDJH LL WKH LOOHJDO SDUNLQJ DV D UHVXOW RI WKH LQFUHDVHG SDUNLQJ
GHPDQGH[FHHGLQJWKHH[LVWLQJSDUNLQJVXSSO\LQWKHFLW\FHQWHULLLWKHORZWXUQRYHURIFDUVDWRQVWUHHW











WRSDUN WKHUH IUHHRIFKDUJH7KHSRWHQWLDOEHQHILWVDFFRUGLQJ WRSHUWLQHQW OLWHUDWXUH LQFOXGH L OHVV
FRQJHVWLRQGXH WR ODFNRI REVWUXFWLRQV HJ LOOHJDO SDUNLQJ LL KLJKHU WXUQRYHURI SDUNLQJ VSDFHV 
WKXV HDVLHU WR SDUN LLL UHGXFHG SROOXWLRQ DQG IXHO XVH GXH WR OHVV FLUFXODWLQJ WUDIILF DQG OHVV
FRQJHVWLRQLYVDIHUVWUHHWVGXHWROHVVFLUFXODWLQJWUDIILFYLPSURYHGHPHUJHQF\VHUYLFHDFFHVVGXH
WROHVVFRQJHVWHGVWUHHWVDQGYLUHGXFHGUHVRXUFHVIRUHQIRUFHPHQW













x ,QVWDOO VKRUW SLOODUV RQ FHUWDLQ SRLQWV ZLWK WKH FLW\¶V WUDQVSRUW QHWZRUN LQ RUGHU WR SUHYHQW LOOHJDO
SDUNLQJ7KLVPHDVXUHZDVLQFOXGHGLQWKHEURDGHUFRQWH[WRISURSRVLQJWUDIILFFDOPLQJPHDVXUHVWKDW
ZRXOG SUHYHQW LOOHJDO RQVWUHHW SDUNLQJ VXFK DV ZLGHQLQJ WKH DGMDFHQW SDYHPHQWV PRGLI\LQJ WKH
OD\RXW RI WKH H[LVWLQJ SDUNLQJ VSDFHV DQG FOHDUO\ PDUNLQJ WKHP 6WUHHWV QHDUE\ DUHDV RI LQFUHDVHG
DWWUDFWLRQVXFKDVWKHSROLFHKHDGTXDUWHUVWKHPXQLFLSDOLW\DGPLQLVWUDWLRQHWFZHUHIRXQGWREHKLJKO\
FRQJHVWHG GXULQJ SHDN KRXUV GXH WKH ODUJH QXPEHU RI FDUV LOOHJDOO\ SDUNLQJ WKHUH ,QVWDOOLQJ VKRUW
SLOODUV RQ WKH RQH VLGH RI WKH VWUHHW ZRXOG SUHYHQW YHKLFOHV IURP LOOHJDOO\ SDUNLQJ WKHUH ZKLOH WKH
VSHFLILFSDUNLQJSODFHVHYHQWKRXJKWKH\ZHUHLOOHJDOZHUHSURSRVHGWREHORFDWHGWRDIUHHRIFKDUJH
SXEOLFSDUNLQJSODFHORFDWHGDURXQGPHWHUVIDUIURPWKDWDUHD
7KHQHZSDUNLQJSROLF\ZRXOG VHWXSVHYHQW\  DGGLWLRQDOSDUNLQJVSDFHV7KHGLIIHUHQFHZRXOG




DJUHDWH[WHQW LQPLQLPL]LQJ&2DQGRWKHU*+*HPLVVLRQVDVZHOO DVHQHUJ\FRQVXPSWLRQGXH WR OHVV







ELF\FOLQJ ZDONLQJ WKXV HQKDQFLQJ WKHLU DWWUDFWLRQ LLL LPSURYHG TXDOLW\ RI OLIH LQ WKH FLW\ FHQWHU
UHVXOWLQJ IURP WKH UHGXFWLRQ RI WUDIILF FRQJHVWLRQ DQG WKH PLQLPL]DWLRQ RI WKH QHJDWLYH HQYLURQPHQWDO
LPSDFWVDQGILQDOO\LYWKHLQFUHDVHGHIILFLHQF\RIWKHRYHUDOOWUDQVSRUWV\VWHP
7KHHFRQRPLFEHQHILWVRISDUNLQJSROLFLHVFDQEHUHDOL]HGWKURXJKWKHLPSURYHPHQWRIWKHHIILFLHQF\
RI ORFDOPDUNHWRSHUDWLRQV LQ WHUPVRIFRQVLVWHQWDQG UHOLDEOHGLVWULEXWLRQ VHUYLFHV7KHXUEDQ WUDQVSRUW
HQYLURQPHQWLQPHGLXPVL]HGFLWLHVWHQGVWRFDXVHGHOD\VHVSHFLDOO\LQWKHKLJKO\FRQJHVWHGFLW\FHQWHUV
ZKLOH WKH QHHG WR IXUWKHU LQFUHDVH SDUNLQJ GHPDQG EHFRPHV DSSDUHQW IRU LPSURYLQJ WKH HIILFLHQF\ RI
XUEDQ GHOLYHULHV ,Q D QXWVKHOO UHGXFLQJ WUDIILF FRQJHVWLRQ DV D UHVXOW RI WKH SURSRVHG SDUNLQJ SROLF\
&3= FRXOG IDFLOLWDWH XUEDQ GLVWULEXWLRQ DFWLYLWLHV WKXV UHDOL]LQJ VDYLQJV LQ WHUPV RI WLPH PRQH\ DQG
VSDFHRFFXSDWLRQ
$QRWKHULPSDFWRQWKHORFDOHFRQRP\WKDWFDQEHLGHQWLILHGWKURXJKWKHLPSOHPHQWDWLRQRIWKH&3=LV
WKH LQFUHDVHG DFFHVVLELOLW\ RI WKH ORFDO PDUNHW ZKLFK LV WR D ODUJH H[WHQW ORFDWHG LQ WKH FLW\ FHQWHU
3UHVHUYLQJ WKHYLDELOLW\RI VKRSV LQ WKH FHQWHU RI*LDQQLWVDSURYHV WREH DQ LPSRUWDQW LVVXH DV WKHUH LV
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ILHUFHFRPSHWLWLRQZLWKVXSHUPDUNHWVDQGRWKHUVKRSVZLWKODUJHSDUNLQJIDFLOLWLHVORFDWHGRQWKHRXWVNLUWV







VXVWDLQDEOH LPSDFW RI WKH SURSRVHG SDUNLQJ PHDVXUHV )DOOLQJ XQGHU WKUHH  PDMRU FDWHJRULHV LH
HQYLURQPHQWDOHQHUJ\ VRFLDO DQG HFRQRPLF RQHV 6KLIWDQ .DSODQ 	 +DNNHUW  WKH 60, ZLOO
IDFLOLWDWHWKHFRPSDULVRQRIWKHEHIRUHDQGDIWHUVLWXDWLRQKLJKOLJKWLQJWKHEHQHILWVWKDWZHUHJDLQHG
$V PHQWLRQHG EHIRUH WKH RYHUDUFKLQJ WDUJHW RI WKH SURSRVHG &3= LV WKH DXJPHQWDWLRQ RI SDUNLQJ
WXUQRYHUDQGWKHUHGXFWLRQRIWUDIILFFRQJHVWLRQHVSHFLDOO\LQWKHVWUHHWVRIWKHFRPPHUFLDOFLW\FHQWHU7R
HYDOXDWH WKH LPSDFW RI WKH LPSOHPHQWDWLRQRI WKH&3=DVZHOO DV RWKHU VXVWDLQDEOHSDUNLQJ VWLPXODWLQJ












x 'DLO\ LQGLYLGXDO FRQVXPSWLRQ RI SXEOLF VSDFH LQYROYHG LQ SDUNLQJ'HFUHDVH LQ WKH YDOXH RI WKLV
LQGLFDWRUPHDQVOHVVWUDIILFIORZLQWKHFLW\FHQWHUWKXVOHVVSDUNHGFDUVHLWKHUOHJDORULOOHJDO











x $FFHSWDQFH OHYHO$WWLWXGHVXUYH\RIFXUUHQWDFFHSWDQFHRI WKHPHDVXUHV7KH WZR ODVW LQGLFDWRUVDUH
FRQVLGHUHGDVTXDQWLWDWLYHRQHV




x 0RGDO VKLIW WR QRQPRWRUL]HG WUDQVSRUWPHDQV SHU WULS W\SH RU SHU WUDYHOHU W\SH7KLV TXDQWLWDWLYH
LQGLFDWRUUHYHDOVWKHFKDQJHRIWUDYHORSWLRQVWRPRUHHQYLURQPHQWDOO\IULHQGO\WUDQVSRUWPRGHV
x 4XDOLW\ RI XUEDQPRELOLW\ ZDONLQJ F\FOLQJ SXEOLF WUDQVLW GULYLQJ WD[L HWF7KLV LQGLFDWRU ZLOO
UHYHDOWKHLPSURYHPHQWRUQRWRIWKHTXDOLW\RIPRELOLW\LQWKHFLW\FHQWHU
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&RPSDULVRQEHWZHHQFDVHV±&URVVHYDOXDWLRQ
7KHDERYHPHQWLRQHGSDUNLQJSROLF\LQWURGXFHVVXVWDLQDELOLW\DVSHFWVLQWRWKHFLW\¶VWUDQVSRUWQHWZRUN
DLPLQJ WR DFKLHYH HQYLURQPHQWDO HFRQRPLF DV ZHOO DV VRFLDO ZHOIDUH 7R HVWLPDWH WKH LPSDFW RI WKH
SURSRVHGPHDVXUHVWRWKHFLW\RI*LDQQLWVDDGLUHFWFRPSDULVRQZLWKFDVHVFLWLHVRIVLPLODUFKDUDFWHULVWLFV
HLWKHULQ*UHHFHRUDEURDGLVSHUIRUPHGDQGGHVFULEHGEHORZ











WKHXVHRI IXHOHIILFLHQWYHKLFOHV UDLVHSXEOLFDZDUHQHVVDQGWKHSHUFHSWLRQRI WKHDGYDQWDJHV LQRZLQJ
IXHOHIILFLHQWYHKLFOHVDQGHQJDJHSROLWLFDOVXSSRUW&,9,7$660,/(FRQVRUWLXP
7KH &$*,' LQLWLDWLYH FDUULHG RXW LQ  LQ %RXOGHU FLW\ &RORUDGR 86$ DLPHG PDLQO\ DW
LPSURYLQJ DFFHVV WR GRZQWRZQ PDQDJLQJ DQG SURPRWLQJ GRZQWRZQ SXEOLF VSDFH DQG SURPRWLQJ
GRZQWRZQEXVLQHVVDVVLVWLQJWKHORFDOPDUNHW,WVPDLQFKDUDFWHULVWLFVZHUHWKHREOLJDWRU\FKDUJLQJRIRQ










LGHQWLILHG 2QFH WKLV LV GHILQHG WKH WUDQVIHUDELOLW\ SURFHVV FDQ EH LQLWLDWHG HQDEOLQJ WKH LQGHSWK
XQGHUVWDQGLQJRIWKHVWHSVLQYROYHGDQGWKHK\SRWKHVLVDQGIHDVLELOLW\RIWKHSURFHVVLQRUGHUWREHFRPH
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'LVFXVVLRQ
,QFRUSRUDWLQJ VXVWDLQDELOLW\ LQWRPRELOLW\ VFKHPHV SURYHV WR EH D FRPSOLFDWHG SURFHGXUH GXH WR WKH
JUHDW DWWHQWLRQ WKDW KDV WR EH SODFHG LQ WKH UHIRUPXODWLRQ RI XUEDQ PRELOLW\ FKDUDFWHULVWLFV $OWKRXJK
SDUNLQJPDQDJHPHQWSURYHV WREHDQDSSURSULDWH WRRO IRUGHILQLQJPRELOLW\DVSHFWV LQDQXUEDQDUHDRU
FLW\FHQWHUWKHLPSDFWRISDUNLQJSROLFLHVVXSSRUWLQJVXVWDLQDEOHPRELOLW\FDQQRWEHHDVLO\HYDOXDWHG
0DQ\ DWWHPSWV KDYH EHHQ PDGH WR LPSOHPHQW SURSHU WDUJHWHG DQG VXVWDLQDELOLW\RULHQWHG SDUNLQJ








7KH GLIILFXOW\ VSHFLILFDOO\ OLHV RQ SHUVXDGLQJ SURIHVVLRQDOV RI FRQIOLFWLQJ LQWHUHVWV IRU WKH SURSRVHG
PHDVXUHVZKLFKSURYHVWREHDNH\PLOHVWRQHLQWKHLPSOHPHQWDWLRQSURFHVVRIVXVWDLQDEOHSROLFLHV
7KHDERYHFOHDUO\KLJKOLJKWWKHQHFHVVLW\RIZLGHO\GLVVHPLQDWLQJSROLFLHVDQGPHDVXUHVSULRUWRWKHLU
LPSOHPHQWDWLRQ&KDQJHVRQ XUEDQPRELOLW\ VFKHPHVPD\ EH HDVLO\ FRPPXQLFDWHG DPRQJ UHVLGHQWV RI
PHGLXPVL]HGFLWLHVFRPSDUHGWRWKHODUJHVWRQHDVWKH\VKDUHVWURQJHUUHODWLRQVKLSVDQGSUHVHQWWKHVDPH
QHHGVLQWHUPVRIVRFLDOZHOIDUHDQGHFRQRPLFDQGVRFLDOVWDWXV
0HGLXPVL]HG FLWLHV SUHVHQW VSHFLDO FKDUDFWHULVWLFV FRPSDUHG WR WKH ODUJHUVL]HGRQHV DV UHVLGHQWLDO
FRPPHUFLDOLQGXVWULDODQGRWKHUDUHDVDUHQRWFOHDUO\GLVWLQJXLVKHG,QWKHFLW\RI*LDQQLWVDWKH&3=ZDV
SURSRVHG WR EH LPSOHPHQWHG LQ VWUHHWV QHDUE\ WKH FLW\ FHQWHU ZKLFK DUH FKDUDFWHUL]HG DV KLJKO\
FRPPHUFLDODQGFRQJHVWHG+RZHYHUWKHUHVLGHQWLDODUHDSURYHVWREHUHDOO\FORVHWRWKHFRPPHUFLDOURDG
QHWZRUNDQGVSUDZOVXSWRWKHFLW\¶VVXEXUEV7KHUHIRUHLQPHGLXPVL]HGDQGVPDOOHUFLWLHVWKHUHLVQRWD
SXUHO\ FRPPHUFLDO DUHD EXW LQVWHDG FHQWUDO FRPPHUFLDO URDG ZKHUHDV LQ ODUJHUVL]HG FLWLHV WKH
FRPPHUFLDODUHDVDUHXVXDOO\FOHDUO\GLVWLQJXLVKHGIURPWKHUHVLGHQWLDORQHV
$IWHU WKH VXFFHVVIXO LPSOHPHQWDWLRQ DQGRSHUDWLRQRI VXFKSROLFLHV WKHQH[W VWHS LV WR UHSOLFDWH WKLV
DSSURDFKRQDQXPEHURIXUEDQDUHDVZLWKLQ*UHHFHSUHVHQWLQJVLPLODUFKDUDFWHULVWLFVUHJDUGLQJWKHLUVL]H
XUEDQVWUXFWXUHDQGQHWZRUNRIWUDQVSRUWVHUYLFHV7KHVHFKDUDFWHULVWLFVFDQVOLJKWO\GLIIHUIURPDFLW\WR





IRVWHU VXVWDLQDELOLW\ LQWR XUEDQ PRELOLW\ SDWWHUQV  HOLPLQDWH PLQLPXP SDUNLQJ UHTXLUHPHQWV DQG
HQFRXUDJHGHYHORSHUV WR µXQEXQGOH¶ SDUNLQJ  FRRUGLQDWHRQ DQGRIIVWUHHW SDUNLQJPDQDJHPHQW DQG




WKDW DUHZHOO LQWHJUDWHGZLWK VXUURXQGLQJ EXLOGLQJV DQGZDONLQJ HQYLURQPHQWV  LQFRUSRUDWH SDUNLQJ
SROLFLHV LQWRPHWURSROLWDQ WUDQVSRUWDWLRQSODQV  LQFOXGH LQQRYDWLYHSDUNLQJPDQDJHPHQW LQVWDWHZLGH
OLYDELOLW\ LQLWLDWLYHV FRQJHVWLRQ PDQDJHPHQW DLU SROOXWLRQ FRQWURO VWUDWHJLHV FOLPDWH DFWLRQ SODQV DQG
LQQRYDWLYH ILQDQFLQJ SURJUDPV DQG  SURPRWH SDUNLQJ DQG FRPPXWHU SURJUDPV WKDW H[SDQG WUDYHO
FKRLFHVIRUHPSOR\HHVDQGYLVLWRUV




FRQWUROOHG SDUNLQJ DUHD HWF ZLOO QRW EH HQRXJK 7KHUH ZLOO DOZD\V EH QHHGV DQG URRP IRU IXUWKHU
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LPSURYHPHQWVVXFKDVH[WHQGHGWUDQVSRUWDQGSDUNLQJSODQQLQJZKLFKVKRXOGEHFRQWLQXRXVO\UHJDUGHG
DVFUXFLDOLVVXHVIRUWKHOLYDELOLW\RIDPHGLXPVL]HGFLW\:HLQEHUJHU5.DHKQ\-	5XIR0
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